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SUMMARY 


The Italian economy is still in the grip of the recession that began in 
mid-1980. Industrial production is down almost 4 percent for the first eight 
months of 1981. Unemployment has reached an unprecedented 8.8 percent, which 
puts the number of people out of work at over 2 million. Investment spending, 
after a two-year boom, is expected to be off sharply in 1981, while consumption 
spending remains flat. The only bright spot is exports. After dropping steeply 
in 1980, export volume should be up this year. Overall for 1981 the outlook 

is for zero or even negative GDP growth. 


Despite the economic slowdown, substantial balance of payments deficits and 

high rates of inflation have persisted. According to government estimates, 

the 1981 trade deficit measured in current dollars will be slightly below the 
1980 figure, while the current account deficit will remain unchanged at approxi- 
mately $10 billion. Inflation eased slightly in the third quarter of 1981, 

but the annual rate is still in the 18-19 percent range, well above the average 
of Italy's European trading partners. 


For 1982 the outlook is for a modest recovery. But this will depend on the 
timing and strength of an economic upturn in Italy's export markets. Domestic 
demand is expected to drop slightly as investment spending continues its decline 
and consumption demand stagnates. The current account will again be in deficit 
but should show some improvement. Italy should have no trouble financing a 
balance of payments deficit in 1982. Next year's economic performance will be 
influenced by the outcome of the triennial wage contract negotiations which 
start at the end of 1981. Also important will be the effectiveness of the 
Spadolini Government in implementing its anti-inflation program. 


The weak Italian economy and strong U.S. dollar have already cut into U.S. 
exports to Italy in 1981 and will continue to do so in certain sectors until 

the Italian domestic market firms up later in 1982. However, good sales opportu- 
nities for U.S. firms continue to exist in the energy, engineering and high- 
technology fields. A multi-billion-dollar energy plan to reduce Italian depend- 
ence on foreign sources of energy, which calls for tripling coal imports and 
building new nuclear and thermoelectric plants, portends considerable U.S. 
participation, including licensing and joint venture arrangements. Other op- 
portunities are likely to arise as Italy initiates programs to restructure and 
modernize ailing steel and chemical industries and upgrade communication faci- 
lities. There are also indications that foreign investment interest in Italy 

is picking up somewhat, particularly in the food processing sector. 





PART A — CURRENT ECONOMIC SITUATION AND TRENDS 





OVERALL GROWTH PATTERNS: The Italian economy is rolling along the trough of 
the recession that first began to be felt in mid-1980. There was a brief 
economic upturn last winter, but this was apparently a temporary phenomenon 
and did not lead to a sustained recovery. Subsequently, the economy slumped 
again (real GDP declined 1.2% inthe second quarter of 1981), and during 

the second half of the year, economic activity continued to be weak. 

Overall for 1981 the economy is expected to show zero or, more likely, even 
negative growth. This is in sharp contrast to 1980 when Italy's real GDP 
increased 4 percent--the highest rate in the European Economic Community. 





The current recession first developed in the export sector. Following the 
second oil shock in 1979, Italian export markets weakened while Italian export 
prices became less competitive. Domestic consumer demand held up through most 
of 1980 and into 1981 but weakened as households cut back on purchases of 
consumer durables. This more than offset the continuing growth in public 
sector consumption expenditures. 


Investment spending has dropped significantly in 1981 after almost two full 
years of impressive expansion. The factors that accounted for the investment 
surge--need to increase capacity, high profit levels--no longer hold. For 
example, second quarter 1981 capacity utilization was 73.3 percent--3 percent 
below that of a year earlier. The government's restrictive credit policy is 


also dampening investment spending. Machinery and equipment investment is 
expected to be particularly hard hit. Construction spending, buoyed by earth- 
quake recovery programs and other government support measures, should 
increase. Inventory accumulation is running well below the record levels 
achieved in 1980. 


With each of the major demand components following a different cycle, the 
economy has been able to weather the recession without experiencing a brusque 
drop in overall economic activity. In recent months, for example, although 
consumption and investment demand has been weak, exports have strengthened. 


SECTOR TRENDS: Industrial production, as measured by the seasonally adjusted 
national index, dropped 3.9% during the first eight months of 1981 in comparison 
to the same period in 1980. Production of consumer and intermediate goods was 
off almost 6 percent, while output of investment goods was 4 percent above the 
1980 level. The industries which have reduced production most sharply are 
footwear, clothing, wood products, metallurgy and chemicals. Less affected 

have been the mechanical equipment, rubber, petrochemical, and food processing 
industries. The only two major industrial sectors increasing production during 





this period were synthetic fibers and transportation equipment. Domestic auto 
sales were up 2% for the first nine months of 1981 to 345,000 vehicles. 
Industrial production accounts for approximately 43% of GDP. 


For the first time in several years, the value of Italian agricultural production 
at constant prices will decline in 1981, by an estimated 1.7 percent below last 
year's level. Gains this year for fruits and livestock are not sufficient to 
offset decreases in the production value of olives, grapes, and vegetables, 
caused primarily by unfavorable weather. Input costs are increasing at a faster 
rate than prices for agricultural products, thus reducing farmers’ margins. 
Italy's perennially large agricultural trade deficit should improve in 1981, 
thanks to a value increase of an estimated 23 percent in exports, while imports 
decline about 7 percent. 


EMPLOYMENT: Unemployment increased sharply in 1981. According to the July quarter- 
ly survey,8.8 percent of the workforce (over 2 million workers) were seeking 

jobs. These levels are unprecedented in the last 25 years. While these statistics 
May overestimate actual unemployment, the trend is significant. Payments to 
workers who are temporarily laid off or on short-time have risen markedly. 

Measured in hours compensated, these payments doubled between the first half of 
1980 and 1981. 


The increase in unemployment is partially due to the slowdown in the economy. 
However, even during recent expansionary periods, the Italian economy has not 
created enough jobs to keep pace with increases in the labor force. Industrial 
employment has been flat for almost a decade, while agricultural employment has 
declined steadily. New employment opportunities in the services' sector have 
lagged behind increases in the labor force caused by demographic and social 
changes (e.g., net migration has ceased, female labor force participation is up). 
Almost three-quarters of the unemployed are between the ages of 14 and 30. Women 
and residents of Southern Italy account for a disproportionate share of the un- 
employed. 


WAGES: During the first nine months of 1981, few major wage agreements were 
renegotiated and hours lost to labor disputes were at a relatively low level. 
The hourly contract wage index for blue collar workers was up 24.3 percent over 
the year ending in July. This increase is in large part due to the automatic 
wage indexation system ("Scala mobile"). Workers covered by this system receive 
the same absolute cost-of-living increase regardless of salary level. The scala 
mobile transmits price shocks originating outside the domestic economy (e.g., 
the 1979-80 oil price increases) into wage levels and subsequently throughout 
the economy. The scala mobile question and,more broadly, the issue of labor cost 
determination have beenthe subject of much discussion recently among labor, mana- 
gement, and government. No agreement, however, has been reached as to what, if 
any, changes should be made in current practices. 
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INFLATION: Inflation, as measured by the working class family cost-of-living 
index, is running at an 18-19% annual rate. Through September this index was 
12.5% above the level of last December and 18.3% above the previous September. 
Monthly increases in the cost-of-living index slowed during the second and 
third quarters of this year despite the strength ofthe dollar against the lira, 
which pushed up the lira price of imports. This easing of inflationary pres- 
sures was made possible by the drop in internal demand, and declines (or slower 
increases) in the dollar prices of internationally - traded fuels and certain 
primary products. For the first eight months of 1981 the wholesale price 
index was 12.3% above the December 1980 level and 18.6% above that of a year 
earlier. 


Even with the improvement that has occurred in recent months, inflation remains 

a formidable problem for Italian economic policymakers. Italian inflation is 
well above the average for the other members of the European Monetary System 

and periodic devaluations of the lira within the EMS have been necessary. The 
high rate of inflation has fostered widespread indexation in the Italian economy 
and made adjustments to changes in the world economy more drawn out and difficult. 


BALANCE OF PAYMENTS 


Complete balance of payments data through the first half of 1981 show a current 
account deficit of $7.8 billion, compared to $5.8 billion for the same period 
1980. Most of this deficit, however, occurred during the first quarter ($5.6 


billion), and the improvement of the second quarter seems to have carried through 
the latter part of the year. 


Customs data for the first half of 1981 indicate that compared to the first half 
of 1980 the volume of imports dropped by 8.0 percent, while export volume drop- 
ped by 2.4 percent. Quantity indexes for July and August are not yet available, 
but value data imply a substantial increase in export volume compared to July- 
August last year. For the January-June period, import unit value measured in 
lire increased by 32.4 percent, while export unit value increased by 20.4 percent. 
A factor contributing to the import price increase was more than 25 percent 
depreciation of the lira against the dollar between the two periods. 


Preliminary data for the capital account (below-the-line monetary movements) of 
Italy's balance of payments through September show a $700 million surplus 
compared to a $4 billion deficit for the same period of last year. All of this 
year's improvement came during the June-September period, which showed a surplus 
of approximately $4.6 billion. Contributing to this performance was an increase 
in medium-term official foreign borrowing, which was about $2.5 billion ($1.0 
billion of which for reconstruction of the earthquake zone). Other contributing 
factors were the seasonal improvement in balance of payments (tourism) and an 
improvement in the balance of trade. However, it appears that the most important 





Single factor was the impact of the 30 percent import deposit requirement. 

This was instituted at the end of May and was to have been eliminated at the 

end of September. As such, it provided a powerful incentive for Italian 
importers to postpone their import payments. In August, Italy was granted 
permission by the EC to extend the deposit requirement until the end of February 
though at progressively reduced rates. These should help prevent a sharp 
reversal in the payments situation of recent months, which could have occurred 
both because of seasonal factors and because of the sudden repayment of the 
delayed import payments which might be occasioned by exchange rate expectations. 


Over the January-September period, Italy's total foreign reserve position 
decreased by almost $12 billion. This included a near $8 billion drop in the 
value of the gold stocks and a close to $2 billion drop in the value of convert- 
ible foreign currency holdings. Reflecting both of these occurrences, ECU 
holdings recorded a decline in value of $2.2 billion. During the period, com- 
mercial banks decreased their net foreign indebtedness by over $3.5 billion, 
yielding a decline in Italy's net foreign reserve position of $8.4 billion. At 
the end of August, Italy's total reserves were valued at $47.2 billion, includ- 
ing $28.9 billion in gold, $9.0 billion in convertible foreign currency, and 
$8.5 billion in ECU. Outstanding net foreign indebtedness of commercial banks 
was recorded at $12.5 billion. Italy's net official foreign reserves were 
recorded at $34.7 billion. 


As noted in the previous Trends Report, the lira was unilaterally devalued by 

6 percent within the European Monetary System (EMS) on March 22. As part of a 
general EMS realignment on October 4, the lira and French franc were devalued 
by 3 percent, while the D-mark and Dutch guilder were revalued by 5.5 percent. 
In October, the lira's rate vis-a-vis the dollar was more than 25 percent below 
that at the end of 1980. Against the mark, its value was down by over 12 percent. 
The general trade-weighted depreciation of the lira has been close to 14 percent, 
while against the other EC currencies it has depreciated by 7.6 percent. 


Latest government estimates are that in 1981 the current account will record an 
11,000 billion lire deficit, including a 15,000 billion lire trade deficit. 
This compares with a 1980 current account deficit of 8,500 billion lire, with a 
15,000 billion lire trade deficit. 


While in lira terms the 1981 current deficit will be larger than in 1980, in 
dollars the 1981 current account deficit will be about $9.7 billion and trade 
deficit about $14.2 billion if the government's estimates are correct, compared 
to figures of $9.8 billion and $16.1 billion in 1980. The improvement in the 
trade balance would result both from some recovery in Italy's export volume 
growth after 1980's negative performance and a drop in the volume of imports. 
However, the surplus for services and transfers will be down, primarily because 
of sharply higher debt servicing costs. 
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June 1981, M2 increased by 11.0 percent compared to 12.0 percent during the 
same period a year earlier. The comparable figures for M3 were 16.7 and 17.3 
percent. More indicative of the credit tightening, however, has been the 
increases in interest rates. For example, the rate on three-month Treasury 
bills, which remained below 17 percent throughout 1980,increased to over 19 
percent following the March 22 discount rate increase. Similarly, multi-year 
Treasury bill yields increased from about 16 percent in October 1980 to 20 
percent in June 1981. These interest rate increases, coming at a time when 
inflation has slowed, have meant the arrival of positive, if still low, real 
rates of interest on government debt. With the "prime rate" at 22.50 percent, 
bank loans to the private sector carry a substantial positive real rate. 
However, the actual degree of restrictiveness is called into question by other 
data. The primary intermediate target of the monetary authorities is total 
domestic credit expansion. For 1981 this had been targeted at 74,500 billion 
lire; however, latest government estimates indicate that this target could be 
overshot by as much as 8,000 billion lire. As this overshooting is mostly 
attributable to higher than anticipated state sector needs, it indicates not 
only a greater than desired expansion of credit, but a less than optimal 
distribution as well. 


INDUSTRIAL POLICY: The centerpiece of the government's industrial policy is the 
medium-term plan prepared under the direction of Budget Minister La Malfa and 
approved by the government in early 1981. In addition to a series of sectoral 
investment;-programs, the plan establishes a procedure for careful government 
evaluation of investment project feasibility. 


In particular need of new capital is the state holding sector which controls 

or is heavily involved in such industries as steel, petroleum, petrochemicals, 
telecommunications, chemicals, heavy engineering and shipbuilding. According 

to one estimate, the state holding sector firms may lose up to 4,500 billion 

lire in 1981 (equivalent to more than 1 percent of GDP). Many of these companies 
have borrowed heavily, and consequently high interest rates have greatly increas- 
ed their debt service payments. 


ENERGY: Italy is highly dependent on foreign sources for its energy supplies-- 
over 80 percent of primary energy sources are imported. The basic thrust of 
the government's energy policy is (1) to maintain access to adequate supplies 
of oil; and (2) to push ahead with efforts to increase available supplies of 
Natural gas and the use of nuclear power and coal in the production of electric 
energy. Regarding pricing of energy, the government tries to follow a flexible 
policy, and there have been some positive effects, particularly on gasoline 
consumption. Gasoline now sells for 995 lire per liter, or approximately $3.25 
per gallon. 
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The precariousness of Italy's energy situation became clear during the winter 
of 1980-81 when it was sometimes necessary to impose rotating electric black- 
outs in order to keep electric demand within capacity limits. This immediate 
bottleneck is expected to ease as additional oil and coal-fired generating 
capacity comes on line. The longer term outlook, however, is more worrisome 
if construction of new power stations does not begin shortly. 


The government has completed a new and comprehensive energy plan for the 

1980-90 period. The new plan was presented to the Industry Commission of the 
Parliament and to the Interministerial Committee for Economic Planning recently. 
In the past, various other energy initiatives have been proposed but not approv- 
ed, due to opposition from interested parties. 


OUTLOOK FOR 1982 


DOMESTIC ECONOMY: In 1982, Italian GDP is expected to increase in real terms. 
The recovery, however, will likely be modest. Export growth will be the basis 
for the expansion but this will be limited by the strength of the recovery in 
the economies of Italy's main trading partners, the other EC countries. Recent 
projections suggest that the recovery in other Western European countries may 
come later and be weaker than once hoped. If this forecast is correct, Italy's 
recovery may also be delayed. Italian investment spending is expected to 
decline as low capacity utilization levels and restrictive credit market 
conditions carry through from 1981. Growth in private consumption in 1982 will 
be heavily influenced by the results of the triennial labor negotiations. Wage 
contracts covering most Italian industrial workers will be up for renewal in 
the last quarter of 1981 and first half of 1982. As always, these negotiations 
will be difficult but with the uncertain economic outlook, both labor and 
management may be disposed to moderation. 


Another important factor that will influence Italy's 1982 economic performance 
will be the success of the Spadolini Government in implementing its anti-inflation 
program. This includes a relatively tight budget (a 1982 public sector deficit 

of 50,000 billion lire), a restrictive monetary policy and an incomes policy 
involving labor, management and government. The objective is to reduce inflation 
to 16% in 1982 and by an additional 3% in the succeeding year. 


BALANCE OF PAYMENTS: Latest Italian Government estimates indicate a 9,000 billion 
lire current account deficit for 1982. Assuming a lira/dollar rate of 1200, 

this would mean a $7.5 billion deficit. This improvement relative to 1980-81 
would be primarily the result of a substantial rise in Italian export volume, 
reflecting both the pickup in real income growth in Italy's major markets and 
relatively improved price competitiveness, the result of 1981's exchange depre- 
ciations and a somewhat improved inflation performance. It is also likely that 
tourism earnings will expand, following two years of little, if any, growth. 
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During 1981,Italy has stepped up sharply its medium-and long-term foreign 
borrowing, which has served to partially cover the balance of payments 
deficit. Italy's international credit worthiness has remained high, as 
evidenced by the terms of the loans they have received; however, there are 
indications that some creditors have begun to tighten up on the terms offer- 
ed to Italy. While Italy's net foreign reserve position has deteriorated 
during 1981, it still remains at what would appear to be an adequate level 
by any measure. 


PART B ~ IMPLICATIONS FOR THE UNITED STATES 





TRADE TRENDS: A weak Italian economy, a strong dollar, and fiscal measures to 
improve Italy's balance of payments do not hold out much promise for expansion 
of U.S. exports to Italy over the short term. In fact, preliminary January- 
June 1981 figures show that American exports to Italy already decreased 11.8 
percent in dollar terms from the same period a year ago while Italian exports 
to the United States increased by 10.2 percent. The lira depreciation and 


import deposit requirement are largely credited for this sudden shift in trade. 


These developments will reduce the sizeable balance of trade surplus enjoyed 
by the United States in 1980, when U.S. sales to Italy of $6.9 billion out- 
distanced Italian sales to the United States by $2.8 billion. Major product 
groups imported from the United: States in 1980 were mechanical products ($2 
billion); food and agricultural products ($1.3 billion); chemical ($712 million); 


metals ($683 million); textiles and apparel ($455 million); and coal and coal 
products ($418 million). Reduced Italian domestic demand and import substitu- 
tion will limit access of U.S. exports in some sectors. Nevertheless, U.S. 
products are highly valued on the Italian market and continued well-targeted, 
aggressive marketing efforts should enable the United States to keep close to 
its current 7 percent share of the Italian market. 


The United States, in fact, may be well able to improve its position in certain 
advanced technology fields and to capture a good share of new major project 
opportunities in the energy sector. The Italian government's new energy plan 
calls for some $103 billion in new investment in the 1980-90 period, with a 
substantial portion earmarked for increased coal imports and infrastructure 
requirements, such as deepwater ports, transportation facilities, and coal 
conversion projects. 


Additional opportunities are likely to arise as Italy initiates investments to 
restructure and modernize its ailing steel and chemical industries. American 
firms should also be alert to opportunities generated by sizeable contracts 
being obtained by Italian firms in third countries, particularly in the Middle 
East and Latin America. Such major projects include civil construction, energy 
systems and military equipment. 





U.S. SALES PROSPECTS 


The sectors that have been identified as offering the best medium-term prospects 
for U.S. export sales are listed below: 


1. COMPUTERS AND PERIPHERALS: The Italian EDP market continues to show steady 

growth, with the software sector registering the greatest improvement. Of 

particular interest are computers, computer peripherals, minicomputers, microcomputers, 
data communication equipment, office data handling machines and software. 





2. ENERGY SYSTEMS EQUIPMENT AND TECHNOLOGY: The ambitious ten-year Italian 
energy plan should provide significant opportunities for U.S. suppliers. Italy 
will be looking for special components for nuclear power plants, coal burning 
thermoelectric plants, components for residential building construction, steam 
coal and special port and transportation facilities to handle coal. Italian 
companies are also likely to be interested in acquiring high quality technology 
from U.S. firms through licensing arrangements, joint ventures and use of U.S.- 
made equipment to fulfill major contracts obtained in third countries. 





3. COMMUNICATIONS EQUIPMENT SYSTEMS: Demand for upgrading of telecommunications 
facilities continues high in Italy. The Italian military is expected to place 
orders of some $5 billion in the next few years. Ambitious plans to improve 

the woefully inadequate national telephone system may be again postponed or 
fragmented due to budget constraints, although several large contracts are to 

be awarded in the near term. 





4. SECURITY AND SAFETY EQUIPMENT AND COMPONENTS: Italy is becoming increasingly 
security conscious as crime, terrorist attacks and kidnappings increase. 
However, growth in domestic production and the exchange rate are hurting U.S. 
sales. Categories which still hold potential are becoming limited primarily to 
high technology products such as sophisticated access control systems, microwave 
barriers, ultra sound, communication control systems and EDP access controls. 

5. POLLUTION CONTROL SYSTEMS, COMPONENTS AND TECHNOLOGY: Expected growth in 
pollution control systems at an average 15 percent a year promises continued sales 
opportunities for U.S. products. Good sales prospects include industrial water/ 
air antipollution equipment and systems; solid and liquid waste treatment equip- 
ment; special pumps and pumping systems; and sludge processing equipment and 
systems. 





6. ELECTRONIC COMPONENTS: As competitiveness of domestic Italian electronic 
component manufacturers declines, opportunities for high quality imports grow. 
Semiconductors, resistors and connectors appear to have highest sales potential. 





7. AIRCRAFT AND SPACE INDUSTRY: An aggressive local aircraft industry, stimulat- 
ed by government encouragement for increased research and production, will continue 
to provide opportunities for U.S. exports, including licensing and consulting 
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that are highly sophisticated and incorporate the latest technology. 


8. INSTRUMENTATION: Although markets for both non-electric as well as electric 
and electronic instruments and equipment are relatively stagnant, due to declines 
in the petrochemical, steel and energy industries, sophisticated U.S. products 
should continue to compete well against those of other industrialized countries. 
Electromedical equipment demand should provide excellent opportunities for U.S. 
firms, particularly in automated monitoring equipment, computerized measuring 
devices and ultrasonic scanners. 


9. PRINTING AND GRAPHIC ARTS: Continued moderate growth should provide a steady 
market for U.S. industry, as the recognized leader in such areas as automated 
book binding, photolith machinery, typesetting equipment, offset accessories, 
and plates and film developing. 


10. HOTELS AND RESTAURANT EQUIPMENT: Expected flat growth in the tourism industry, 
new domestic production of heavy-duty washing and catering equipment, and the high 
U.S. dollar may limit U.S. export opportunities in this sector, although the need 

for centralized administrative computing systems could well benefit U.S. producers. 


LICENSING AND JOINT VENTURES 





Italian firms--both government-controlled and privately owned--continue to provide 
licensing and joint venture opportunities for U.S. firms, particularly in the 

energy and engineering fields. Italian determination to secure alternative sources 
of energy (Italy obtains 83 percent of her energy needs from abroad) should expand 
interest in U.S.-sourced technology for development of nuclear, gas turbine, thermo- 
electric and solar energy. Highly sophisticated machinery and electronic equipment 
are also frequent subjects of licensing and joint venture requests. Italian firms 
are also exploring joint ventures to improve their capability to compete on the 
international market. Quality American products have no problem attracting Italian 
companies interested in representation as an agent or distributor. Electronic 
equipment and instrumentation and automated business equipment have received espe- 
cially favorable response to requests for representation. 


INVESTMENT 


Total U.S. investment in Italy increased by nearly a billion dollars to $5.37 
billion in 1980 from $4.38 billion in 1979. While most of this increase represents 
retained earnings, U.S. Commerce Department figures show a net inflow of $234 
million of U.S. investment in Italy, mainly in such fields as petroleum, food and 
food products, chemicals and manufacturing. Although these figures evidence some 
revival of U.S. investment interest in Italy, after a period of relative decline in 
the 1970s, Italy's recurring political-economic turmoil and labor-related problems 
fend to discourage new foreign investment commitments. Generous 

investment incentives in the Mezzogiorno region south of Rome have been offset by 
widespread problems resulting from the 1980 earthquake, labor difficulties and 
administrative redtape. 





GOVERNMENT PROCUREMENT AND OTHER MULTILATERAL CODES 





Since entering into force on January 1, 1981, the GATT Agreement on Government 
Procurement has required specified Italian government agencies to open to 
international tender public procurement purchases above the threshold amount 

of 150,000 SDRs (equal to approximately US$175,000 in December 1981). 

Although Italy has been slow in implementing the agreement, the U.S. Government 
is vigorously seeking full compliance of all code signatories and expects U.S. 
suppliers to compete well in this newly enlarged international public procure- 
ment sector. Tenders are disseminated through the European Economic Community 
Journal, and the Department of Commerce's Commerce Business Daily and Trade 
Opportunities Program (TOP). Other recently enacted MIN trade codes govern- 
ing subsidies and countervailing measures, import licensing procedures, customs 
valuation, technical barriers to trade (standards), and civil aircraft are 
also designed to expand non-discriminatory trade. Information on these codes 
and on specific public procurement tender offers is available to interested 
U.S. firms at the Department of Commerce, International Trade Administration, 
Trade Advisory Center, Room 3036, Washington, D.C. ZOZ30'. 


U.S. TRADE PROMOTION SERVICES IN ITALY 





The United States International Marketing Center, located in the Italian 
business capital Milan, maintains a heavy schedule of trade shows, exhibits, 
conferences and other programs designed to promote U.S. goods to the Italian 
and European consumer. Major events in the near future will feature U.S. 
stereophonic and high-fidelity equipment (January 14-17, 1982); EDP USA: 
computers, peripherals and software (February 8-11); automated office equipment 
(March 24-27); erafts and toys (April 14-23); electronic medical equipment 

(May 18-20); and home and personal computers (June 9-11). A list of other 
events in Italy where U.S. products can be displayed in both generalized and 
specialized exhibitions is published annually in the January issue of Business 
America, published by the U.S. Department of Commerce. Scambi Commerciali: 

The U.S. Embassy in Rome publishes a quarterly commercial newsletter "Scambi 
Commerciali" which disseminates information about U.S. products, trade events, 
licensing and investment opportunities, and U.S. trade promotion services. 

U.S. Commercial offices and representatives promote U.S. exports through a 

wide variety of trade services and trade promotion programs from seven locations 
in Italy: Rome, Milan, Florence, Naples, Palermo, Genoa and Trieste. 





A YEAR'S WORTH 


WORLDWIDE 
BUSINESS 
OPPORTUNITIES . . . 
FREE! 


Here's acalendar of U.S. trade promotion events to be 
held abroad during the upcoming months. It’s yours free 
for the asking. You'll find out about exhibitions, trade 
missions, and seminars featuring specific U.S. products 
and services, where they’re being held, and whom to 
contact for more information. Whether your products are 
agricultural machinery or textiles manufacturing 
equipment, energy systems or computers, we've got an 
exhibition custom tailored to your export needs—and 
designed to introduce your products to ready and eager 
buyers overseas. 


Send for your free copy of the Overseas Export 
Promotion Calendar today. Your world markets are 
waiting. 


SSUES SSB SE SSS SESS SS SSS SSS SS SS SSS SSS SSS SS SSS SSS SS SS SS 


MAIL TO: 


U.S. DEPARTMENT OF COMMERCE 
International Trade Administration 
Office of Export Marketing Assistance 
Export Communications Section, Rm. 4009 
Washington, DC 20230 


Yes! Please send me my free copy of the Overseas Export Promotion Calendar. 


Name _ 
Company 
Address 


City 





You might be, if you don’t have current, up-to-date in- 

ARE formation on the countries to which you are marketing. 
Overseas Business Reports and Foreign Economic 

YOU Trends and their Implications for the United States 
offer country-by-country reports with the information 


EXPORTING you need to succeed in overseas business. 
Overseas Business Reports (OBR’s)—40 
BLINDFOLDED? a year—bring you detailed information on overseas 


trade and investment conditions and opportunities. 
They'll bring you the latest marketing information on 
countries offering good potential as sales outlets for 


U.S. goods. You'll find information on: 


@ trade patterns @ transportation 

@ industry trends @ trade regulations 

@ distribution channels @ market prospects for 

@ natural resources selected U.S. products 

@ population @ finances and the 
economy 


The OBR World Trade Outlook Series gives you a 
twice-a-year analysis of U.S. export prospects to all 
major trading companies. 


Foreign Economic Trends and their 
Implications for the United States 


focus closely on current economic developments and 
trends in 130 countries. This series is essential for 
analyzing new elements and trends to help you plan 
and evaluate your commercial or investment programs 
overseas. Each report: 


@ is prepared on the scene by U.S. Foreign Service 
and Foreign Commercial Service experts 

@ pinpoints the economic and financial conditions of 
the country, and how they could affect U.S. 
overseas business 

@ describes the principal influence of current condi- 
tions and future trends on the economy 


Use the order form below to start your subscription to 
both series today. 
U.S. Department of Commerce e International Trade Administration 
LE TOTNES (FP RS ER RN NAS SLE RY NNN A IE 2 RN AE SE LL a, 
ORDER FORM To: Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402 
Credit Card Orders Only 
Enclosed is $ 0 check, ae 
CO money order, or charge to my | Total charges $_________—sFilll in the boxes below. 
Deposit Account No. Credit 


[TLLIIII-O Bi gas Card No. LLELPIL ILE 


ener Expiration Date 
ROPE PN ot Month/Year oo ee 


Enter my subscription to: (] Overseas Business Reports at $44 per year ($55 overseas) For Office Use Only 
() Foreign Economic Trends at $55 ($68.75 overseas) Quantity Charges 


Company Name Enclosed 
SE Re EASES SSAA SSS See SS To be mailed 


individual's Name— First. Last. Subscriptions 


| 
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State ZIP Code OPNR 
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